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Goal of the PresentationGoal of the Presentation

To clarify the role of a Broker/Dealer in To clarify the role of a Broker/Dealer in 
the financial markets and talk about how a the financial markets and talk about how a 
Public Agency can ensure that their Public Agency can ensure that their 
interests are served when conducting interests are served when conducting 
business with Broker/Dealers in the Fixed business with Broker/Dealers in the Fixed 
Income market.Income market.
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The Role of the Broker/DealerThe Role of the Broker/Dealer
Constantly evolving and changing from providing access to informConstantly evolving and changing from providing access to information to ation to 
filtering and interpreting information.filtering and interpreting information.
To provide access to markets and execution of transactions.To provide access to markets and execution of transactions.
To provide researchTo provide research

Economic and interest rate analysis and forecastingEconomic and interest rate analysis and forecasting
Credit AnalysisCredit Analysis

To provide strategy and advise To provide strategy and advise 
Portfolio analyticsPortfolio analytics
Asset allocationAsset allocation
Duration, convexity and yield curve strategyDuration, convexity and yield curve strategy
Portfolio structure recommendationsPortfolio structure recommendations
Educational resourceEducational resource
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Broker/Dealer Broker/Dealer vsvs Investment AdvisorInvestment Advisor

Broker/Dealer typically transaction based compensation, not fee Broker/Dealer typically transaction based compensation, not fee 
basedbased
Regulated by and registered with the SEC under the Securities Regulated by and registered with the SEC under the Securities 
Exchange Act of 1934Exchange Act of 1934

Broker/Dealer required to make suitable and appropriate Broker/Dealer required to make suitable and appropriate 
recommendationsrecommendations

Investment Advisor is a fiduciaryInvestment Advisor is a fiduciary--A person or firm entrusted with A person or firm entrusted with 
assets of another entity who must act solely for the client’s beassets of another entity who must act solely for the client’s benefit nefit 
in these matters and not for the fiduciary’s own personal interein these matters and not for the fiduciary’s own personal interest.st.
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Primary DealerPrimary Dealer
Dealers and Banks that can buy and sell Dealers and Banks that can buy and sell 

government securities while working directly with government securities while working directly with 
the Federal Reserve Bank of New Yorkthe Federal Reserve Bank of New York

Dealer Dealer vsvs BrokerBroker
Dealer underwrites and inventories securitiesDealer underwrites and inventories securities

Broker puts a seller and a buyer togetherBroker puts a seller and a buyer together

Institutional Institutional vsvs Retail BrokerRetail Broker
Access to institutional traders, inventories and Access to institutional traders, inventories and 

analystsanalysts
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How can a Public Agency ensure its How can a Public Agency ensure its 
interests are served?interests are served?

Optimal number of Broker/DealersOptimal number of Broker/Dealers
Formal approval processFormal approval process
Broker/Dealer questionnaireBroker/Dealer questionnaire
Develop an effective relationshipDevelop an effective relationship
Operational issuesOperational issues
Broker/Dealer compensationBroker/Dealer compensation
Effective transaction processEffective transaction process
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Determine the optimal number of Determine the optimal number of 
Broker/Dealers covering your accountBroker/Dealers covering your account

Size of portfolioSize of portfolio

Diversity and complexity of portfolioDiversity and complexity of portfolio

Size and time constraints of investment  Size and time constraints of investment  
staffstaff
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Should you have a formal approval Should you have a formal approval 
process?process?

ProsPros
Disciplined process for gathering, evaluating Disciplined process for gathering, evaluating 
and comparing information on Broker/Dealersand comparing information on Broker/Dealers
Provides screening process for cold callsProvides screening process for cold calls
Involves oversight committee or council in Involves oversight committee or council in 
processprocess

ConsCons
Less flexibleLess flexible
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The Broker/Dealer Questionnaire:The Broker/Dealer Questionnaire:
What can it tell you?What can it tell you?

Size, type and capitalization of the firmSize, type and capitalization of the firm

Types of products and services provided Types of products and services provided 
Areas of strength or focusAreas of strength or focus

Institutional operational capabilitiesInstitutional operational capabilities

Individual broker’s experience and expertise in the public sectoIndividual broker’s experience and expertise in the public sector and related r and related 
productsproducts

Firm’s experience with public agenciesFirm’s experience with public agencies

Sanctions or disciplinary actionsSanctions or disciplinary actions

ReferencesReferences
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Developing an Effective Developing an Effective 
RelationshipRelationship
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Communicate:Communicate:

How you want to be coveredHow you want to be covered--frequency, frequency, 
type and timing of calls and emailstype and timing of calls and emails
Your agency’s needs: trade execution, Your agency’s needs: trade execution, 
types of securities, research and analysis, types of securities, research and analysis, 
educationeducation
Your investment philosophy and strategyYour investment philosophy and strategy
Your investment objectives and Your investment objectives and 
constraintsconstraints
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Expect from your Broker:Expect from your Broker:

To know and understand your specific To know and understand your specific 
investment philosophies, strategies, investment philosophies, strategies, 
objectives and constraintsobjectives and constraints
Appropriate timing and frequency of calls Appropriate timing and frequency of calls 
and emailsand emails
Expertise in products and strategies used Expertise in products and strategies used 
by Public agenciesby Public agencies
Accessibility during market hours Accessibility during market hours 
(including backup coverage)(including backup coverage)
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Other important considerationsOther important considerations

Meet in person periodicallyMeet in person periodically
Monitor and Review CoverageMonitor and Review Coverage
Give FeedbackGive Feedback
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Operational RequirementsOperational Requirements
What does a Broker/Dealer need from you?What does a Broker/Dealer need from you?

Delivery and money wire instructionsDelivery and money wire instructions
CutCut--off timesoff times
Contact information for investment staffContact information for investment staff
Trading AuthorizationTrading Authorization
Investment PolicyInvestment Policy
CAFRCAFR
Procedure for trade confirmationProcedure for trade confirmation
Emergency contact informationEmergency contact information
Investment PortfolioInvestment Portfolio
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Operational RequirementsOperational Requirements
What do you need from the Broker/Dealer?What do you need from the Broker/Dealer?

Delivery and money wire instructionsDelivery and money wire instructions
CutCut--off timesoff times
BackBack--up sales coverage , operational staff and their up sales coverage , operational staff and their 
contact informationcontact information
Financial statementsFinancial statements
Investment Policy CertificationInvestment Policy Certification
Trade confirmationTrade confirmation
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Broker/Dealer Compensation:Broker/Dealer Compensation:
Does it matter to you?Does it matter to you?

Your primary objective Your primary objective –– to get securities to get securities 
that fit your needs at a competitive pricethat fit your needs at a competitive price

A general understanding can provide A general understanding can provide 
insight into the coverage process and can insight into the coverage process and can 
help you manage the allocation of help you manage the allocation of 
transactions to your agency’s best interesttransactions to your agency’s best interest
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How is Broker compensation How is Broker compensation 
structured?structured?

Salary/BonusSalary/Bonus
Transaction based sales creditTransaction based sales credit
Either way a salesperson’s compensation is Either way a salesperson’s compensation is 
largely driven by their sales revenue largely driven by their sales revenue 
productionproduction
PayoutPayout-- the % of gross sales revenue paid to the % of gross sales revenue paid to 
the salespersonthe salesperson
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New Issue Market CompensationNew Issue Market Compensation

Issuer pays a concession to the Issuer pays a concession to the 
underwriting dealer and the salesperson is underwriting dealer and the salesperson is 
paid a portion of itpaid a portion of it

Customer purchases security at syndicate Customer purchases security at syndicate 
priceprice
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Secondary Market CompensationSecondary Market Compensation
Broker/Dealer firm revenue is a function of the bid/offer spreadBroker/Dealer firm revenue is a function of the bid/offer spread and and 
the salesperson receives a portion of the revenuethe salesperson receives a portion of the revenue

The trading desk does not necessarily make money on every trade The trading desk does not necessarily make money on every trade 
and can loseand can lose

Technically not called a commission Technically not called a commission –– which is a fee charged for which is a fee charged for 
executing tradesexecuting trades

Some general rules pertaining to bid/offer spreads and Some general rules pertaining to bid/offer spreads and 
compensation:compensation:

Longer maturities = >compensation   Longer maturities = >compensation   
Less liquid securities = >compensationLess liquid securities = >compensation
More complex securities =  >compensationMore complex securities =  >compensation
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The Transaction ProcessThe Transaction Process



2121

Determine how many and which Determine how many and which 
Broker/Dealer’s to useBroker/Dealer’s to use

Factors to consider:Factors to consider:
1.1. Type of Security and specific broker/dealer Type of Security and specific broker/dealer 

strengthsstrengths
2.2. Access to current market prices and electronic Access to current market prices and electronic 

trading platforms trading platforms 
3.3. Bid/offer in competition or “work an order”Bid/offer in competition or “work an order”

Provide advance notice, if possible, and segment Provide advance notice, if possible, and segment 
process into workable portionsprocess into workable portions
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Communicate inquiry as specifically as Communicate inquiry as specifically as 
possiblepossible

Prioritize objectives and constraintsPrioritize objectives and constraints
Size and type of securitySize and type of security
Maturity or durationMaturity or duration
Yield and/or spread (to what)Yield and/or spread (to what)
Coupon, dollar price or accrued interest constraintsCoupon, dollar price or accrued interest constraints
Call options and typesCall options and types
Credit rating constraintsCredit rating constraints
Settlement preferences or requirementsSettlement preferences or requirements
Issuer and sector limitations and preferencesIssuer and sector limitations and preferences
Communicate time bids or offers are due and how they should Communicate time bids or offers are due and how they should 
be presented  (price, yield type, spread, pickup)be presented  (price, yield type, spread, pickup)
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What happens on the other end of the What happens on the other end of the 
phone?phone?

Salesperson Salesperson 
Communicates inquiry to liaisons and tradersCommunicates inquiry to liaisons and traders
Canvases secondary inventories and new issuesCanvases secondary inventories and new issues
Determines best available alternativesDetermines best available alternatives
Gets current pricing from tradersGets current pricing from traders
Presents offers or bids to customerPresents offers or bids to customer
All is subject to change until confirmed with traderAll is subject to change until confirmed with trader
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Doing The TradeDoing The Trade
Organize offers or bids to compare and selectOrganize offers or bids to compare and select
Update pricing if necessaryUpdate pricing if necessary
Consummate the transactionConsummate the transaction

Take your timeTake your time
Be careful and thoroughBe careful and thorough
Speak clearlySpeak clearly
Terminology Terminology –– bid/offerbid/offer
Confirm specifics:  size (be specific), security description, prConfirm specifics:  size (be specific), security description, price and yield, ice and yield, 
settlement date (cash, settlement date (cash, regreg, skip, , skip, corpcorp or ?)or ?)
Have broker repeatHave broker repeat

Conduct separate paper or electronic verification of trade detaiConduct separate paper or electronic verification of trade detailsls
Typical Bloomberg screens:Typical Bloomberg screens:

Security descriptionSecurity description
Trade ticketTrade ticket
Credit profileCredit profile
Call scheduleCall schedule
Bond payment scheduleBond payment schedule
YTCYTC
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Security Specifics and IdiosyncrasiesSecurity Specifics and Idiosyncrasies
Treasuries and Agency BenchmarksTreasuries and Agency Benchmarks

Large, liquid issues readily available from most Large, liquid issues readily available from most 
Broker/DealersBroker/Dealers
Minimal price variation and tight bid/offer spreadsMinimal price variation and tight bid/offer spreads
Treasuries offered on price in 32’sTreasuries offered on price in 32’s
Agency benchmarks offered on spread to OTR treasuryAgency benchmarks offered on spread to OTR treasury
Not as inventory dependentNot as inventory dependent
Dealer could have an axDealer could have an ax
To obtain competitive pricing check current market To obtain competitive pricing check current market 
levels and/or put dealers in competitionlevels and/or put dealers in competition
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Agency Bullet and Callable SecuritiesAgency Bullet and Callable Securities

Inventory specific or New IssueInventory specific or New Issue
Smaller issue size = more yield, wider bid/offerSmaller issue size = more yield, wider bid/offer
Greater potential price variationGreater potential price variation
Obtaining several offers on exact same security difficult Obtaining several offers on exact same security difficult –– resulting resulting 
in need to compare similar securitiesin need to compare similar securities
Maturities 1yr and shorter offered on money market yieldMaturities 1yr and shorter offered on money market yield
Longer than 1yr offered on spread to “on the run” treasuriesLonger than 1yr offered on spread to “on the run” treasuries
CallablesCallables offered on price or spread or OAS or AOASoffered on price or spread or OAS or AOAS
Reverse Inquiry PossibleReverse Inquiry Possible
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Corporate SecuritiesCorporate Securities

Inventory specific or New IssueInventory specific or New Issue
Issue size affects liquidityIssue size affects liquidity
Obtaining several offers on exact same security can Obtaining several offers on exact same security can 
sometimes be difficult resulting in need to compare sometimes be difficult resulting in need to compare 
similar securitiessimilar securities
1yr and shorter maturities offered on spread to Libor1yr and shorter maturities offered on spread to Libor
Longer than 1yr offered on spread to OTR, Longer than 1yr offered on spread to OTR, actualsactuals or or 
compscomps
Important to make “apples to apples” comparisonImportant to make “apples to apples” comparison
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00--14 Month Corporate Inventory14 Month Corporate Inventory
****************************************************************************
CORPORATES:CORPORATES:
----------------------
SIZESIZE--MM TICKER  SECURITY DESCMM TICKER  SECURITY DESC CPN     MATURITY  MOODY    S&P     OFFER     COMMENTCPN     MATURITY  MOODY    S&P     OFFER     COMMENT
-------------- ------------ -------------------------- ------ ---------------- ---------- ------ ---------- --------------
*1.0    ULVR    UNILEVER NV     5.125   12/20/06  P1/A1    A1/A+*1.0    ULVR    UNILEVER NV     5.125   12/20/06  P1/A1    A1/A+ L L -- 5     EURO5     EURO
*1.0    HSBC    HSBC BANK       5.75    1/30/07   P1/Aa3   A1+/A*1.0    HSBC    HSBC BANK       5.75    1/30/07   P1/Aa3   A1+/AAA-- L L -- 77
*2.0    AIG     AMER GENL FIN   5.75    3/15/07   P1/A1    A1/A+*2.0    AIG     AMER GENL FIN   5.75    3/15/07   P1/A1    A1/A+ L L -- 66
*1.0    GE      GENERAL ELECT   5.375   3/15/07   P1/Aaa   A1+/A*1.0    GE      GENERAL ELECT   5.375   3/15/07   P1/Aaa   A1+/AAA L AA L -- 99
*10.0   CHVPHC  CHEVRON PHILLIPS 5.375  6/15/07   P2/Baa1  A2/BB*10.0   CHVPHC  CHEVRON PHILLIPS 5.375  6/15/07   P2/Baa1  A2/BBB+ L + 3B+ L + 3
*10.0   FFCORP  FIVE FINANCE    5.70    6/28/07   P1/Aaa   *10.0   FFCORP  FIVE FINANCE    5.70    6/28/07   P1/Aaa   --/AAA   L /AAA   L -- 7   f1+/aaa 7   f1+/aaa fitchfitch ratedrated
*4.25   PRU     PRUDENTIAL INS  7.65    7/01/07   P1/A2    A1/A *4.25   PRU     PRUDENTIAL INS  7.65    7/01/07   P1/A2    A1/A L L -- 4   144A4   144A
*3.65   BRK     BERKSHIRE HATHWAY 3.40  7/02/07   P1/Aaa   A1+/A*3.65   BRK     BERKSHIRE HATHWAY 3.40  7/02/07   P1/Aaa   A1+/AAA L AA L -- 99
2.0     FFCORP  FIVE FINANCE    5.70    7/03/07   P1/Aaa   2.0     FFCORP  FIVE FINANCE    5.70    7/03/07   P1/Aaa   --//-- L L -- 3   f1+/aaa 3   f1+/aaa fitchfitch ratedrated
*2.0    NOC     TRW INC         6.73    7/11/07   P2/Baa2  A2/BB*2.0    NOC     TRW INC         6.73    7/11/07   P2/Baa2  A2/BBB+ L + 7.5B+ L + 7.5
*1.0    FD      MAY DEPT. STORE 3.95    7/15/07   P2/Baa1  A2/BB*1.0    FD      MAY DEPT. STORE 3.95    7/15/07   P2/Baa1  A2/BBB  L + 12.5B  L + 12.5
*4.5    SPLS    STAPLES INC     7.125   8/15/07   P2/Baa2  A2/BB*4.5    SPLS    STAPLES INC     7.125   8/15/07   P2/Baa2  A2/BBB  L + 8    DPB  L + 8    DP
*2.483  DUK     PSI ENERGY      7.85    10/15/07  P2/Baa1  A2/BB*2.483  DUK     PSI ENERGY      7.85    10/15/07  P2/Baa1  A2/BBB  L + 8B  L + 8
*1.0    UNP     UNION PACIFIC   6.79    11/09/07  P2/Baa2  A2/BB*1.0    UNP     UNION PACIFIC   6.79    11/09/07  P2/Baa2  A2/BBB  L + 5B  L + 5
*2.60   DIAG    DIAGEO CAPITAL  3.50    11/19/07  P2/A3    *2.60   DIAG    DIAGEO CAPITAL  3.50    11/19/07  P2/A3    --/A/A-- L L -- 0     FITCH RATED F1/A+0     FITCH RATED F1/A+
*1.0    NAB     NATL AUSTRILA BK 6.60   12/10/07  P1/A1   A1+/A+*1.0    NAB     NATL AUSTRILA BK 6.60   12/10/07  P1/A1   A1+/A+ L L -- 66
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Commercial Paper and Agency Discount NotesCommercial Paper and Agency Discount Notes

Inventory and New IssueInventory and New Issue
Offered at a discountOffered at a discount
Must use like yield format to compare to other securitiesMust use like yield format to compare to other securities
Reverse inquiry possibleReverse inquiry possible
Consider having an approved issuer list for CPConsider having an approved issuer list for CP
CP Direct offeringsCP Direct offerings
Discount note window Discount note window –– new issuesnew issues



4545

Electronic Fixed Income Trading PlatformsElectronic Fixed Income Trading Platforms
BloombergBloomberg

BBT BBT –– Bloomberg Bond TraderBloomberg Bond Trader
BOOM BOOM –– Bloomberg Offerings on Money MarketsBloomberg Offerings on Money Markets

TradewebTradeweb –– Treasuries, agencies,Treasuries, agencies, EuroEuro--sovereigns and commercial sovereigns and commercial 
paperpaper

Market Market AxessAxess –– Corporate NotesCorporate Notes

Pros:  Pros:  Efficient, competitive, provides paper trailEfficient, competitive, provides paper trail

Cons: Cons: Cost, lack of personal assistance, reliability/operational Cost, lack of personal assistance, reliability/operational 
issues, no additional market colorissues, no additional market color
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In ConclusionIn Conclusion

Have a clear understanding of what a Have a clear understanding of what a 
Broker/Dealer is and how to ensure they Broker/Dealer is and how to ensure they 
are serving your interestsare serving your interests
Have a comprehensive view of the Have a comprehensive view of the 
transaction process and how it varies from transaction process and how it varies from 
product to productproduct to product
Good Luck and Thank You!Good Luck and Thank You!
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DisclaimerDisclaimer

DisclaimerDisclaimer
This communication has been prepared by an employee of CitigroupThis communication has been prepared by an employee of Citigroup Corporate and Investment Banking and is distributed by or throuCorporate and Investment Banking and is distributed by or through its authorized local affiliates gh its authorized local affiliates 
(collectively, the “Firm”). Sales and trading department personn(collectively, the “Firm”). Sales and trading department personnel are not research analysts, and the information in this communel are not research analysts, and the information in this communication and all attachments (collectively, ication and all attachments (collectively, 
the “Message”) is not intended to constitute “research” as that the “Message”) is not intended to constitute “research” as that term is defined by applicable regulations. Unless otherwise inditerm is defined by applicable regulations. Unless otherwise indicated, any reference to a research report or cated, any reference to a research report or 
research recommendation is not intended to represent the whole rresearch recommendation is not intended to represent the whole report and is not in itself considered a recommendation or researeport and is not in itself considered a recommendation or research report. Please contact your Firm ch report. Please contact your Firm 
representative for a copy of the referenced research report. Allrepresentative for a copy of the referenced research report. All views, opinions and estimates expressed in the Message (i) may views, opinions and estimates expressed in the Message (i) may change without notice and (ii) may differ change without notice and (ii) may differ 
from those views, opinions and estimates held or expressed by thfrom those views, opinions and estimates held or expressed by the Firm or other Firm personnel. e Firm or other Firm personnel. 
The Message is provided for information and discussion purposes The Message is provided for information and discussion purposes only. It does not constitute an offer or solicitation to purchasonly. It does not constitute an offer or solicitation to purchase or sell any financial instruments, and does e or sell any financial instruments, and does 
not take into account the investment objectives or financial sitnot take into account the investment objectives or financial situation of any particular person. Investors should obtain advice uation of any particular person. Investors should obtain advice based on their own individual circumstances based on their own individual circumstances 
from their own tax, financial, legal and other advisors before mfrom their own tax, financial, legal and other advisors before making an investment decision, and only make such decisions on thaking an investment decision, and only make such decisions on the basis of the investor's own objectives, e basis of the investor's own objectives, 
experience and resources. The information contained in the Messaexperience and resources. The information contained in the Message is based on generally available information and, although obtge is based on generally available information and, although obtained from sources believed by the Firm ained from sources believed by the Firm 
to be reliable, its accuracy and completeness cannot be assured,to be reliable, its accuracy and completeness cannot be assured, and such information may be incomplete or condensed. Certain peand such information may be incomplete or condensed. Certain personnel or business areas of the Firm rsonnel or business areas of the Firm 
may have access to or may have acquired material nonmay have access to or may have acquired material non--public information that may have an impact (positive or negativepublic information that may have an impact (positive or negative) on the information contained in the Message, ) on the information contained in the Message, 
but that is not available to or known by the author of the Messabut that is not available to or known by the author of the Message. ge. 
The Firm may be the issuer of, may make a market in or may tradeThe Firm may be the issuer of, may make a market in or may trade as principal in the financial instruments referred to in the Meas principal in the financial instruments referred to in the Message or other related financial ssage or other related financial 
instruments. The Firm may perform or seek to perform investment instruments. The Firm may perform or seek to perform investment banking and other services for the issuer of any such financial banking and other services for the issuer of any such financial instruments. The author of the Message instruments. The author of the Message 
may have discussed the information contained therein with othersmay have discussed the information contained therein with others within or outside the Firm and the author and/or such other Firwithin or outside the Firm and the author and/or such other Firm personnel may have already acted on m personnel may have already acted on 
the basis of this information (including by trading for the Firmthe basis of this information (including by trading for the Firm's proprietary accounts or communicating the information contain's proprietary accounts or communicating the information contained herein to other customers of the Firm). ed herein to other customers of the Firm). 
The Firm, the Firm's personnel (including those with whom the auThe Firm, the Firm's personnel (including those with whom the author may have consulted in the preparation of this communicationthor may have consulted in the preparation of this communication), and other customers of the Firm ), and other customers of the Firm 
may be long or short the financial instruments referred to in thmay be long or short the financial instruments referred to in the Message, may have acquired such positions at prices and markete Message, may have acquired such positions at prices and market conditions that are no longer available, conditions that are no longer available, 
may be a director or officer of any company referenced herein anmay be a director or officer of any company referenced herein and may have interests different from or adverse to your interestsd may have interests different from or adverse to your interests. . 
Investments in financial instruments carry significant risk, incInvestments in financial instruments carry significant risk, including the possible loss of the principal amount invested. Finanluding the possible loss of the principal amount invested. Financial instruments denominated in a foreign cial instruments denominated in a foreign 
currency are subject to exchange rate fluctuations, which may hacurrency are subject to exchange rate fluctuations, which may have an adverse effect on the price or value of an investment in sve an adverse effect on the price or value of an investment in such products. No liability is accepted by uch products. No liability is accepted by 
the Firm for any loss (whether direct, indirect or consequentialthe Firm for any loss (whether direct, indirect or consequential) that may arise from any use of the information contained in or) that may arise from any use of the information contained in or derived from the Message. derived from the Message. 
Past performance is not a guarantee or indication of future resuPast performance is not a guarantee or indication of future results. Any prices provided in the Message (other than those that alts. Any prices provided in the Message (other than those that are identified as being historical) are re identified as being historical) are 
indicative only and do not represent firm quotes as to either prindicative only and do not represent firm quotes as to either price or size. You should contact your local representative directice or size. You should contact your local representative directly if you are interested in buying or selling ly if you are interested in buying or selling 
any financial instrument, or pursuing any trading strategy, mentany financial instrument, or pursuing any trading strategy, mentioned herein. ioned herein. 
Although the Firm is affiliated with Citibank, N.A. (together wiAlthough the Firm is affiliated with Citibank, N.A. (together with its subsidiaries and branches worldwide, "Citibank"), you shoth its subsidiaries and branches worldwide, "Citibank"), you should be aware that none of the financial uld be aware that none of the financial 
instruments mentioned in the Message (unless expressly stated otinstruments mentioned in the Message (unless expressly stated otherwise) are (i) insured by the Federal Deposit Insurance Corporherwise) are (i) insured by the Federal Deposit Insurance Corporation or any other governmental ation or any other governmental 
authority, or (ii) deposits or other obligations of, or guaranteauthority, or (ii) deposits or other obligations of, or guaranteed by, Citibank or any other insured depository institution. ed by, Citibank or any other insured depository institution. 
If you are not the intended recipient of the Message, please delIf you are not the intended recipient of the Message, please delete and do not disclose or make any use of it, and promptly notiete and do not disclose or make any use of it, and promptly notify the sender. The Message contains data fy the sender. The Message contains data 
compilations, writings and information that are proprietary to tcompilations, writings and information that are proprietary to the Firm and protected under copyright and other intellectual prohe Firm and protected under copyright and other intellectual property laws, and may not be redistributed or perty laws, and may not be redistributed or 
otherwise transmitted by you to any other person for any purposeotherwise transmitted by you to any other person for any purpose. Electronic messages are not necessarily secure or error. Electronic messages are not necessarily secure or error--free and can contain viruses, and the sender is free and can contain viruses, and the sender is 
not liable for any of these occurrences. The Firm reserves the rnot liable for any of these occurrences. The Firm reserves the right to monitor, record and retain electronic messages. ight to monitor, record and retain electronic messages. 
Copyright © Citigroup 2006. All Rights Reserved. Copyright © Citigroup 2006. All Rights Reserved. 
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